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although the romantic story of their acquisition
magnify the quantities, the Spanish rulers, who knew the
were not discouraged.

Europe itself had apparently been producing more gold and
silver during the last few generations. From the fifth to the
fourteenth century mining and alluvial washing had been carried
on in scores of places, but most authorities agree that the aggre-
gate production compared unfavourably with the mineral ex-
ploitation of ancient times. The shortage of gold in particular
was manifest, and part of what was won in the North and West
undoubtedly found its way in the first place to the thriving
centres of Byzantine rule. Some of it returned again in indivi-
dual gold bezants and Moorish maravedis: the greater part
remained outside Western Christendom. If the West was being
starved of precious metal in the early Middle Ages, the explana-
tion must be sought in other departments of its economic life,
for when the Crusades and other more peaceful excursions
were followed by a quickening of trade and industry in the
cities of the Mediterranean and southern Germany, Europe
was able to import the metal it required and to make up any
marginal deficit by mining more intensively the ore within its
own mountains. The readiest response to new stimuli was
experienced in Germany, the Habsburg territories, and Hungary,
whence indeed most of the European supplies of ore were to be
expected. Hungary had always been a rich source of silver; the
Bohemian output increased, and relatively large quantities began
to come from Saxony and Tyrol. The Salzburg mines also
started to produce substantial quantities of gold. Meanwhile
the-Portuguese adventurers were tapping the resources of the
African coast, so that European supplies were amplified by new
gold from Senegal and the farther trading stations on the route
to India. In the fourteenth and fifteenth centuries gold ac-
quisitions from all sources are believed to have exceeded in
value those of silver. The annual production of both metals to-
gether may have been three or four times greater in the
fifteenth than in the twelfth century, and the stimulus to
increased production in Europe was felt until the middle of